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THE BEST INVESTMENT. 

People who make investments will find it profitable 
to subscribe to the Financial World. In this fearless 
and independent paper they find every week commenis 
on securities which deserve consideration, or which 
ought to be let alone. A subscription to this paper, in 
addition to the interesting information it contains, is 
to a certain extent an insurance against serious mis- 
takes or losses. The subscriber to the Financial World 
is provided with such an amount of reliable informa- 
tion as to enable him to judge in due time for himself 
the desirability and attractiveness of investment prop- 
ositions, and if he cannot do it our free advice service 
is at his command. He can ask by letter for our ed- 
itor’s opinion and will receive usually by return mail 
a reply, provided he encloses a stamp with his inquiry. 

There are certain financial standard books contain- 
ing valuable information about stocks and bonds with- 
out which no investor ought to be. Our subscribers 
are furnished with free copies of such valuable books. 
l‘or particulars, see the advertising columns of this 





issue. -- 
THE MULTI-MILLIONAIRES’ PANIC. 

It begins to become clearer every day that the multi- 
millionaires have been the chief sufferers from this 
vear’s panics in Wall Street. John W. Gates and his 
rich followers were the first to be eliminated as market 
forces. It has now leaked out that H. H. Rogers has 
been also a victim to an extent which nobody would 
have suspected. It is said that his losses amounted 
to sixty million dollars—6o per cent. of his estimated 
wealth. Mr. Rogers is yet a millionaire, but his losses 
have wrecked his health, and he, until recently one 
of the boldest and sharpest manipulators of the 
market, will now disappear from the financial surface. 
Mr. Rogers’ fate shows that the dozen or so men of 
enormous wealth, who were once supposed to know 
all about finance and markets, are subject to the same 
traps and pitfalls as lie in the path of little speculators. 

“Not until this week,” says the New York Evening 
Post, “was it entirely clear just who were responsible 
for the overwhelming stock liquidation of last March 
and of the closing half of August. It was ‘somebody 
very strong,’ because no one failed* Vague intima- 
tions came at times that the wealthiest capitalists in 
the country were caught in the trap which awaits all 
men who speculate with bad judgment and beyond 
their means. The news as to who the victims were 


has largely done away with mystery. It only remained 
to be made known that the one conspicuous member 
of the coterie of speculators who planned the market 
of August, 1906, had been so far infatuated as to in- 
volve himself, wholly outside of the ‘Union Pacific 
boom,’ in a doubtful personal venture calling for sup- 
port of $40,000,000 undigested securities. Naturally, 
these facts were not disclosed until liquidation was 
complete.” 
WHO ARE THE FAULT-FINDERS? 

It is not those in whom are still inherent the first 
principles of honesty that are finding any fault with 
the President's courageous desire to compel from high 





finance a square deal for investors, large or small. 
They commend every step the President has so far 
taken, and will stand stanchly behind him, even if 
he finds it necessary to start a financial revolution to 
force, such guarantees from predatory wealth. 

The men that are finding fault with his measures, 
and who, besides reviling him as a ruthless dema- 
gogue, are trying to stay his hand by arousing fears 
that he is unsettling our business stability, hate and 
fear the man. For what ?—because he has uncovered 
their iniquity. 

Well can every honest man pause and ask himself if 
we have come to that pass in our history as a republic 
where it has become a vital question whether we 
should let the rich malefactor escape punishment and 
send the little thief to prison. 

And it is just these fundamental principles of jus- 
tice, equal justice to all men, and equal punishmen. 
to all criminals, that President Roosevelt is striving 
to secure for a nation of free men. 

If that has become impossible, we might as well 
bury our Constitution and become serfs of predatory 
wealth, which in its mad haste to accumulate dollars 
was rushing us into the arms of an oligarchy. 





WHAT BONAPARTE WILL RECOMMEND. 

It is said that Mr. Chas. Bonaparte, in his next an- 
nual report, will recommend laws providing for the 
imprisonment of directors and officers of offending 
corporations. Such laws will be more appreciated by 
shareholders than the present laws are, by which of- 
fenses are only punishable by fines, the money for 
which is coming out of the treasuries of offending 
companies, which actually means out of what belongs 


to innocent shareholders. 
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H. H. ROGERS’, LOSSES. 

The one member of the Standard Oil group who 
has made most of his enormous fortune out of Wall 
Street, by promotion, manipulation, starting of bull 
campaigns and all other processes by which the market 
has been operated for years, for the enrichment of a 
few, was Mr. H. II. Rogers, the president, and, in 
fact, the whole thing of the Amalgamated Copper Co. 
Since he floated the stock of the Amalgamated Copper 
Co. he has probably piled up more millions than the 
whole army of Wall Street speculators has gathered in 
the last few years. 

But the man whose hand was the hardest on Wall 
Street, and who has ruthlessly worked speculators, 
was the first to meet with retribution, for he has been 
made almost as impotent, financially, as physically by 
his speculations, through which he expected to add 
another one hundred millions to his once gigantic 
fortune. 

Where has Mr. Rogers dropped his millions? There 
were two enterprises upon which he had concentrated 
his millions and his great energies of late—the Tide 
Water Railroad, in which he has put millions in the 
expectation to finally unload its stock and bonds on 
the public, and the numerous Cole-Ryan copper prop- 
erties, which it is said he backed, in the hope of merg- 
ing them into the Amalgamated Copper Co., for which 
purpose the latter’s already inflated capital would have 
been doubled, The Cole-Ryan companies have been 
acquired at fabulous prices. In the eyes of the Rog- 
ers-Cole-Ryan combine the world was copper crazy 
and willing to pay almost any price for copper proper- 
ties. It is estimated that Mr. Rogers has tied up in 
these two speculations almost half of his fortune, and 
it may take years until he can see daylight. In ad- 
dition, he had loaded up with thousands of shares of 
his companies “to protect” the market, which means 
nothing else than an effort to hoodwink investors. 
Had Mr. Rogers not been overcome by conditions 
beyond his control, but succeeded in floating his new 
promotions, he would have enormously increased his 
wealth and the public would have footed the bill. The 


public had a very narrow escape this time. 





N. ¥. CITY RAILWAY RECEIVERSHIP. 

It was a clever move of Ryan-Belmont to throw the 
N. Y. City Railway and the Metropolitan into receiver- 
ship with receivers appointed by the U. S. Court. This 
action will take the company out of the jurisdiction of 
the State Public Service Commission, which was anxious 
to investigate the books. 

Ryan-Belmont were last Monday polite enough to de- 
cide to turn over the books to the Commission, but the 
following day the concerns were placed in the hands of 
the U. S. Court and the authority of Ryan-Belmont in- 
terests to turn over the books as far as they have not 
been burned up ceased. 

The N. Y. City Railway, a small concern with a few 
miles of rails and a few horses, has taken over the Met- 
ropolitan, one of the richest and most prosperous trac- 
tion companies, by guaranteeing shareholders 7°. Every- 
body knew at the time the transaction was made that 
the guarantee was almost worthless. A few of those 
guaranteed dividends were paid until the Metropolitan 
was milked dry. This is the way modern high finance 
works. Yet there are still people who condemn what 
they call corporation baiting. 

Just as soon as “high finance’ learns again what hon- 
esty is corporation baiting will cease. 


WHEN HIGH FINANCE FALLS OUT. 
Serious Charges Against Stuyvesant Fish. 

Mr. Stuyvesant Fish’s efforts to secure proxies for 
the forthcoming annual meeting of the Illinois Central 
on the strength of his claim that he wishes to prevent 
the railroad from coming entirely under the contro! of 
the Union Pacific, and that the accounts have been pad- 
ded so as to show a big increase in the earnings for 
the last year, which latter claim has been refuted by 
the accounting department of the road as unfounded, 
as no change in the methods of bookkeeping has been 
made since Mr. Fish has been deposed as president of 
the railroad, have brought to light serious charges 
against Mr. Fish. These charges assert that Mr. Fish 
as president of the Illinois Central, had borrowed from 
the treasury of the railroad for himself $1,500,000 on 
questionable and unmarketable collateral, and could 
make this loan good only by aid of Mr. Harriman, who 
advanced the money after being secured by Mr. Fish 
by a mortgage on his home and an assignment of his 
share in the estate of Hamilton Fish, that he deposited 
large sums of the railroad’s money in the Trust Co. of 
the Republic, in which he was interested, and which 
later failed, and that he loaned large sums of the rail- 
road’s money to a cousin of his, Leroy Dresser, a part 
of which loan was lost. These are serious charges. We 
don’t think that similar charges can be brought against 
directors of any other railroad. Mr. Fish has simpls 
exploited the finances of the Illinois Central for his own 
benefit and this ought to make him unfit for any posi- 
tion of trust. That Mr. Fish is now trying to get back 
his position as president of the Illinois Central, to 
whose financial safety he has been a constant danger, 
shows only of what impudence some high financiers are 
possessed. 





WALL STREET CLAIRVOYANTS. 

Sunday papers are carrying numerous advertise- 
ments of so-called tipsters who offer to point out to 
speculators what stock to buy or sell for an immediaie 
profit. In these advertisements speculators are ad- 
vised to buy on a certain day Union Pacific for a rise 
of 3 points or St. Paul for a rise of 5 points, ete. 
For this information prices varying from $5 to $15 
are charged. All tipsters claim to teach how ‘‘to beat 
the game.’ Every Sunday these clairvoyants also offer 
to name stocks which will fluctuate 10 or 20 points 
within a day or two. Those who have followed these 
advices have only met with heavy losses. The adver- 
tisements of these fellows are just as good as those of 
the ordinary clairvoyants who offer to tell you for $1 
“whether your husband, wife or sweetheart is true or 
false’’ or promises to ‘‘give you luck needed in 
courtship, marriage, divorce, speculation and 
ness.”” Those who believe the claims of the 
greatest clairvoyants,’’ who can tell at a glance the 
cause of your troubles, show you the road to succes 
and happiness and remove evil influences, will also pa) 
for the advice of people who show others how to get rich 
with lightning quickness on margins of 1 or 2 points. 
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FROST. 

The news of a frost over a considerable portion of the 
Western corn belt has resulted only in an insignificant 
rise in the price of corn. The feeling among conserva- 
tive people is that although the corn crop this year is 
late yet that growth of the staple has been so promoted 
by the exceptionally favorable weather of the last few 
months that the crop is now practically made. The frost 
came too late to inflict injury to the crop, as there is 
no section in the corn belt in which corn has not ad- 
vanced beyond danger of destruction. The frost can 
have only one good effect, to stimulate trade in general. 





—The Lake Superior Corporation, recently 
ized, announces that it will not make any payment this 
year on the three-million-dollar issue of income = 
bonds, which were put out at the time of the reorgan- 
ization of the old company, because it cannot afford 
to do it. 


reorgan- 
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THE PURIFICATION OF THE “CURB.” 

That the many out-of-town readers of the Financial 
World can understand what the N. Y. Curb is, it may 
be stated that it is a street market, located in Broad 
street in front of the N. Y. Stock Exchange, where 
trading in securities is going on which are not listed 
on the regular exchange for two reasons. 

1—Either the companies whose stocks are traded 
in on the Curb are unwilling to comply with the rules 
of the Exchange requesting a full financial statement, 
or 2—the companies are not in a condition to submit 
statements. 

These two reasons ought to be sufficient to advise 
great caution, for common sense ought to tell one not to 
touch anything regarding which little or nothing is 
known. If people wish to buy securities, those traded 
in on the regular Exchange offer the largest selection. 
Some of them may be unsafe, but they have at least 
the advantage over Curb securities that something is 
known about them, 

There is, however, a good reason fer the existence 
of the Curb, as it offers the opportunity to trade fn 
securities for whose admittance to the list of Exchange 
preparations are made. Being, however, not subject to 
control or supervision, such as trading on the Exchange 
, it is natural that a great many irregularities and 
even swindles are perpetrated on the Curb. This 
has estranged many from the Curb and has of late 
created a desire to purify the Curb of undesirable 
brokers and fake securities. What is going on on thr 
Curb the following notice from the N. Y. World of last 
Sunday indicates: 

An earnest movement is on foot among the brokers on the 
Curb to purge the outside market of the wildcat issues and 
other abuses that have been prevalent there during the activity 
in mining shares of the last year. Some promoters, it is said, 
make a practice of giving out in advance the volume of sales 
for the day, with opening, high, low and closing prices, and then 
proceeding through matched orders to carry out the prear- 
ranged programme. A committee is to be appointed to consider 
means for eliminating this and other improper practices. The 
plan is to forbid the quoting of prospects, except as prospects, 


and to compel each company traded in on the Curb to make a 
complete, businesslike statement of its affairs. 


Let us hope that this reform will be carried out soon 
and the numerous’ fake stocks will disappear. The 
numerous fake quotations of Curb stocks have been the 
means of great swindles. Absolutely worthless stocks 
have been quoted at high prices, while brokers by cir- 
culars offered the same stocks at lower prices and by 
this method unloaded them on gullible investors. Not 
long ago the common stock of the Greene Gold-Silver 
Co. was quoted on the Curb at 10, while’ brokers 
flooded the country with circulars offering the stock at 
7 and found many buyers who later on found to their 
sorrow that they could not sell the stock at one-half 
they had paid for it. 

The Financial World, when it opened its columns 
to advertising, was favored with the advertisements of 
a few Curb brokers, but soon received letters from 
subscribers revealing transactions which caused us to 
drop all advertisements of this character. 

If people want to trade in Curb stocks, the best for 
them to do is to place their orders through members 
of the regular exchanges, who have reliable representa- 
tives on the Curb. Exchange members are operating 
under rules and restrictions which make it impossible 
for them to employ methods which are used by people 
who simply call themselves ‘‘Curb Brokers,’ and under 
this cloak sometimes fleece the public. Let the ad- 
vertising Curb brokers alone. Not all are dishonest 
or use unfair methods, but as some of them do the 
employment of reputable exchange members for Curb 
transactions furnishes at present the best safeguard and 


is 


protection. 


THE PRESIDENT’S FORTHCOMING SPEECHES. 

It is reported from Washington that the President will 
in his coming six speeches to be made by him next week 
strongly recommend the supervision of railroads similar 
to that exerted by the Government over the national 


banks. The President will, so it is said, state that cor- 


poration abuses are a danger to the life of our republic. 


THE KEY NOTE OF THE MARKET. 

As far back as the winter of 1906, when the western 
gambling contingent started on its ill-starred cam- 
paign to create a wild bull market, we called attention 
to the fictitious character of this movement of theirs 
and cited as our proof the absolute lack of life in the 
bond market. That our views then were sound, events 
in the stock market have more than amply proven. 
While manipulation of security values is an evil against 
which it is impossible to raise restrictive barriers yet 
on the other hand it cannot prove effective or rofitable 
unless in its action it arouses enough interest among 
the public to take the manipulators’ wares off their 
hands at higher quotations. The last two years the 
stock market manipulators every time they tried this 
old trick of theirs were unpleasantly surprised to find 
themselves holding a bag in which the public unloaded 
its stock, and when they got out from under it was with 
severe financial losses. 

During all these sporadic bull movements bonds de- 
clined, which plainly showed that investors who are the 
ones that make a legitimate bull market were not buy- 
ing. When investors come into the market they enter 
it by the way of the bond market. When the people 
who have money to invest are seeking securities to in- 
vest in, it is a logical sequence that they first decide 
upon the more stable securities and then divide their 
favors among more speculative investments. But this 
stage is not reached until bond values increase to where 
their interest yields fall to a point that makes dividends 
on stocks appear the more attractive. At the present mo- 
ment the bond market holds forth greater attractions 
than do stocks. That is why, in our opinion, that the 
key note of our security market is the course of bonds 
during the next few months. If the favorable infiuences 
of the past weeks brought about by the advance in New 
York City bonds hold, it will go a far way to awaken 
confidence among investors in innumerable other good 
bonds now hanging around bargain prices, and our 
market will then be started on a healthy and gradual 
course of advancing values. 


FRIENDLY RECEIVERSHIPS. 

Readers of newspapers once in a while run across 
statements that companies have gone into bankruptcy 
and have friendly receivers appointed and may ask 
themselves what ‘‘a friendly receivership’? means. 

When a concern gets into difficulties it notifies friendly 
creditors of its condition and advises them to apply for 
a receiver. The court in appointing a receiver usually 
asks the creditors who apply for a receivership to sug- 
gest a proper person and they of course recommend 
parties friendly both to the concern and creditors. While 
friendly receivers preserve whatever assets may ex st 
for the benefit of all creditors, they also see to it that 
no harm is done to those who have wrecked the con- 
cern, no matter what means they may have employed. 


El Favor, a Makeever stock, sold by the Makeevers, 
we understand, as high as a dollar a share under their 
usual exaggerations by which they have landed so many 
fools the last few years only to impoverish them, is now 
offered by Chicago brokers at 50 cents a share. It will 
take hair brained investors to touch this stock. Every 
Makeever stock is a sure loser. It is strange, very strange, 
that the police and postal authorities don’t pay any at- 
tention to the game these wild-cat miners are running. 
But they will not fool nor fleece the public constantly. 
What the authorities fail to do the press is doing. The 
N. Y. Sun, which not long ago showed up the get- 
rich-quick schemes of the Makeevers, has, we under- 
stand, played havoc with their sales of worthless stocks. 

—King Crowther’s Oil Co.’s shares have been of- 
fered last Sunday in a block of 5 at the price of $55 
a share. C. F. King, the Boston get-rich-quick man, 
sold this stock at $100 a share. That the stock has been 
advertised at 55 and can’t find buyers shows how 
undesirable this King’s fluctuations are 
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The Market Compass. 





The Situation and Outlook—Studies in Vaiues, 

The opinions expressed on the different railroads 
and industrial securities embraced in this department 
are based on conditions prevailing prior to Sept. 27, 
the time of going to press. 


AN UNCERTAIN TENDENCY. 

There is nothing in the security market to indicate 
a definite tendency. This is due to the absence of spec- 
ulative forces and the uncertainty of the outlook. While 
speculators have not the courage to engage themselves 
on short notice for an extended movement and confine 
themselves to occasional drives, they feel that no up- 
ward movement of any great extent can be expected just 
now as long as they don’t see to whom they could sell. 
The speculatively inclined public comes in at reactions, 
but fails to follow an upward ‘movement. Yet the feel- 
ing is prevailing that the best railroad stocks are scratch- 
ing bottom, 

THE INDUSTRIAL SITUATION 
more than politics is retarding an improvement. People 
prefer to wait and to ascertain first what effect the crops 
will have on the industrial condition. Our agricultural 
population will receive about seven billion dollars for 
this year’s crops, a larger sum than was ever similarly 
paid to them before, and this ought to extend a beneficial 
influence to all industries and mitigate an industrial set- 
back. Should this be ascertained at an early date, then 
we will see higher prices in the security market, although 
a lasting improvement cannot be expected until wages 
and prices are readjusted. The enormous imports show 
that our country is still living extravagantly, while high 
prices of everything make this country the poorest mar- 
ket to buy and the best for foreigners to sell. Our rail- 
roads are showing increases in gross earnings, but not in 
net on account of high wages and dear materials. This 
will have to readjust itself before the return of normal 
conditions can be expected. 
THE MONEY SITUATION 
has undoubtedly improved. There is the belief prevail- 
ing that if there should be a money stringency it will not 
be as acute as it used to be in former years around this 
period. 
THE COPPER SITUATION. 

The worst that is overhanging the market is the un- 
settled condition of the copper industry which, however, 
may not last long. The curtailment of production will 
have a good effect and may stay the further drop in the 
copper price, which is now around 14. If the _ price 
should go lower it will not last very long, while at the 
same time the accumulated copper can be used up, for 
nothing is better established than the fact that the use 
of copper has grown to an extent never thought possible 
a few years ago. 

THE IRON AND STEEL INDUSTRY. 

It seems to be conceded that there will be in the com- 
ing six months some recession in the iron and steel 
trade, and indeed a recession has already occurred. The 
concerns engaged directly or indirectly in the manufac- 
ture of iron and steel have a great deal of business on 
hand representing old orders, but obviously new orders 
are likely to be restricted until the money market be- 
comes definitely easier. Neither will our railway com- 
panies be likely to plan large new works for construction 
and improvement until the labor market gets into better 
shape; and yet on the other hand, if the leading iron and 
steel trade journals are to be believed, plans looking to 
the development of the business next year are being made 
in surprisingly large volume, all things considered, and 
it appears to be thought probable that such a falling off 
in business as occurs will be from a really broad point o; 
view inconsiderable. 

NARROW MARKETS. 

That the stock market will continue to fluctuate within 

comparatively narrow limits and be largely of a profes- 


sional character for some time is generally believed by 
prominent interests. In fact, it is very evident that the 
stronger banking element is not inclined to encourage 
any big bull speculation for some time to come, believing 
that the money market is hardly in a condition to war- 
rant it. With inactive speculation in stocks, there ap- 
pears to be no reason why money should be the cause 
of any disturbance this fall. 
PROFESSIONAL TRADERS INACTIVE. 

The professional attitude towards the market is one 
of inactivity. Professional traders claim that at present 
there is not much in the way of profits to be gleaned 
from active trading and prefer to let the market alone. 
Those who buy say that they are not going to hold stocks 
for long, but only expect moderate profits. 


THE PUBLIC STILL BUYING. 

While speculation is narrow and timid the public 
keeps on buying gilt-edged railroad securities at their 
present low prices. Men who never speculate in stocks 
have recently taken large blocks of high grade railroad 
stocks and bonds out of the market. This is the class 
of people who don’t buy for a few points advance but 
for the long pull. 

HOW $38,500 WAS MADE. 

The same kind of quiet buying by people as is going 
on now every day took place in the early spring of 1904. 
At that time a rich merchant in an interior town of 
Ohio made the following purchases: 

100 shares Union Pacific at 

100 shares Louisville & Nashville 

1000 shares Mexican Central 

100 shares Missouri, Kansas & Texas pfd 
100 shares Nickel Plate 

100 shares 

These shares he sold two years later at the fo!lowing 
prices: 

Union Pacific at 178, Louisville & Nashville at 151, 
Mexican Central at 19, Missouri, Kansas & Texas pfd. 
at 68, Nickel Plate at 55 and Southern Pacific at 91. 
By this can be seen that he made $38,500 on an invest- 
ment of $35,800 in less than two years. 

AFRAID TO BUY. 

A commission house which recently advised a Pitts- 
burg customer to buy stocks on account of their cheap- 
ness received back this message: ‘Everybody out here 
is afraid to buy anything now.’’ A year or two from 
now “everybody” will be anxious to buy at high prices 
while Wall Street will only be too anxious to accommo- 
date buyers. 

HARD TIMES FOR THE SPECULATOR. 

There are very few among the speculators for a quick 
turn who can claim that they have been able to make 
any money the last few weeks. When the outlook is 
encouraging stocks begin to react and when gloomy they 
show strength. The changes are so sudden and ¢o often 
that as one speculator, who formerly used to judge the 
trend of the market correctly, remarked the other day: 
“It has never been as hard as it is now to ‘play’ in- 
telligently.”’ 

UNEASY ABOUT THE PRESIDENT’S SPEECHES. 

Wall Street exhibits a great deal of uneasiness about 
the forthcoming six speeches which President Roosevelt 
will make during his tour in the West and South, which 
begins next week. We believe that the former speeches 
don't leave any doubt about the President’s policies and 
plans. He can only reiterate his opinions on rich male- 
factors and the necessary control of corporations. An) 
one who would read over Roosevelt’s former speeches 
can easily tell what the next six speeches will contain 


FRIDAY’S STOCK MARKET. 

The stock market was quite demoralized on Friday, 
to which short selling contributed the most. The a 
sence of buying power and the timidity of those who 
have recently bought for the advance and a further drop 
in the copper metal price led to liberal offerings 0! 
stocks and gave the market a gloomy aspect. The com 
ing speeches of the President seem to have given the 
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greatest impulse to the reaction. Union Pacific dropped 
to 126%, Southern Pacific to 84%, Northern Pacific to 
127%, Great Northern to 127, Amalgamated Copper to 
57%, Reading to 924%. From even these low prices of 
the week they could not even recover a small fraction at 
the close of the day. 


Che Railroads. 








ATCHISON. 

This stock shows remarkable strength around 86. 
Last year the road has earned about 15% on the com- 
mon stock. So far this year, in face of high operating 
expenses, the net earnings show ‘further increases. <A 
great deal of this stock is taken out of the market by 
small investors, who have faith in the maintenance of 
the 6% dividend in face of the fact that last year’s earn- 
ings, after paying dividends, left a surplus of about 
$10,000,000. 

COLORADO SOUTHERN. 

The first and second preferred issues meet with good 
buying at their present low prices. The condition of 
the railroad justifies better prices for the preferred is- 
sues, 

ERIE, 

The State Public Service Commission will now have to 
decide whether the issue of the scrip dividend is legal 
or not. A Chicago owner of 1,500 first preferred shares 
is opposing this scrip dividend. Should the commission 
decide against the scrip dividend there may be a good 
sized smash in the price cf the Erie stock issue. 

GREAT NORTHERN. 

This stock is highly attractive and ought to turn out 
a fine money maker for those who buy it for the long 
pull and don’t get scared when they see it drop a few 
points lower. The railroad has provided itself with a 
large amount of new equipment to meet its constantly 
growing business. The annual report which will be is- 
sued next month will, so the president of the company 
states, show a very large increase in gross and also a 
substantial increase in net. The report may, should 
other conditions be favorable, start a good rise in the 
stock, 

LOUISVILLE & NASHVILLE 
remains surprisingly strong. The minority stock is so 
well distributed among investors who have implicit con- 
fidence in the future of the road, that little comes on the 
market. Liquidation in the stock is over. Many who had 
bought the stock at higher prices have added a little 
more to their holdings at lower prices and prefer to 
await better days, when the stock will undoubtedly see 
higher prices. 
MEXICAN CENTRAL. 

The annual statement makes the following showing 

in U. S. currency: 


1907. 1906. 
BD hace ord eae $15,696,764 $14,188,403 
Da  swiswaneen aa 4,604,455 4,287,862 
Total income ... 4,742,430 5,476,954 
a ae eee 4,541,203 5,268,824 
PEE Ssaccars 201,227 208,130 


This poor showing in a good business year is due to 
the increase in wages by 33 1-3%. There is no justifi- 
cation for the price of 17 for the stock except the ex- 
pectation that the Mexican government will secure a 
controlling interest in the road at a high price, but so 
far financial conditions have retarded the plan of the 
Mexican government. 


NEW YORK, NEW HAVEN & HARTFORD. 

How times have changed. Formerly the announce- 
ment of “rights’’ used to create enthusiasm which 
found expression in higher prices. Now the announce- 
ment of new issues even by the strongest railroad has 
only a depressing effect. The New Haven will issue 


about $35,000,000 new stock which will be allotted to 
shareholders at the price of 125. This announcement 
knocked the price of the stock down 15 points from 
156 to 141. The proceeds from the new issue will be 


used for new freight cars which have become a neces- 
sity, as the Connecticut law gives a shipper four days to 
unload free of charge. The roads belonging to the 
American Railway Association have decided to charge 
50 cents a day for every car detained on the foreign 
road after its arrival at its destination. As the New 
Haven cannot keep the cars of other railroads four days 
free of charge to shippers nothing remains for it but to 
provide itself with a sufficient number of freight cars 
of its own. By this action it will only save money to 
shareholders, a measure which ought to enhance the 
value of the stock instead of depressing it. 
N. Y. CENTRAL. 

People supposed to be in the contidence of the rulers 
of the N. Y. Central declare that the 6% dividend will 
be maintained for at least a full year and then develop- 
ments will govern the future dividend policy. The N. 
Y. Central can easily pay 6% for the present by falling 
back on the large revenues and resources of the com- 
panies which it controls by stock ownership. The plan, 
evidently, is not to undermine the confidence in the 
dividend paying capability of the railroad, when it will 
soon have to borrow more money for the completion of 
its extensive and very necessary improvements. 

NORTHERN PACIFIC, 

The pronounced strength of this stock shows that 
favorable developments are expected in the early part of 
October, possibly in shape of an extra dividend, but this 
is doubted. The annual report will, however, show highly 
satisfactory conditions, which alone will justify the large 
investments that have been going in this stock by insiders 
the last few weeks. ° 

PENNSYLVANIA. 

Belief is beginning to take ground that there will be, 
at least for the time being, a continuation of the Penn- 
sylvania 7% dividend. A statement submitted by the 
company to the stock exchange on the occasion of list- 
ing an addition to the stock shows that in the 12 months 
ended June 30, 1907, the company had gross earnings 
of $157,554,610 and net earnings of $51,532,384. Its 
net earnings enable the road to pay all fixed charges, 
the 7% dividend and leave a surplus of $8,500,000. Now, 
with the second half of 1907, which ought to swell 
traffic of the road considerably, there is no reaason why 
the 7% dividend shouldn’t be sustained. This consider- 
ation gives the stock strength around 119. 

READING. 

Those who have carefully studied the last annual re- 
port of the Reading Railroad have figured out that it 
has earned last year 21%, against 20% in 1906, and have 
come to the conclusion that at present prices the stock 
is a purchase. It will be one of the first stocks to show a 
substantial advance when a real bull movement sets 
in. But when will such a movement set in? 

ROCK ISLAND. 

A good deal of the preferred stock is taken up by in- 
vestors at prices around 45 in expectation that the stock 
will be placed again on a 4% dividend basis before the 
end of this year. The common stock seems to have 
struck bottom around 19 and the preferred around 45. 

SOUTHERN PACIFIC, 

It is said a movement is on foot to make Southern Pa- 
cific the leader in the stock market, and that the people 
interested will not be satisfied until the stock goes 
nearly 10 points higher. 

This statement is made by the New York Commercial. 
The stock has, since it recovered to over 84, shown ex- 
ceptional strength and is bought by good people at 
every reaction. The impression prevails that with the 
return of a more hopeful tendency this stock will lead. 
The railroad is doing a better business now than ever 
before and its earnings this year will be such as to fully 
justify even a dividend of 7% 

UNION PACIFIC. 

While the big interests are not encouraging a rise in 
this stock, which is the most attractive one among the 
high grade rails, they pick up all stock that comes on 
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the market from bears, who have been hammering it of 
late without being able to dislodge much real stock. The 
operations of the bear party in this stock is also checked 
by the buying of the semi-investors and by the odd lot 
buyers who are taking the stock on every break. The 
stock pays a high dividend, which appeals to both classes 
of buyers, and this reduces the floating supply and 
might some trouble in a sudden movement to 
cover. 


cause 





The Wndustrials. 


ALLIS-CHALMERS. 

The stock experienced last week a good rally, but lost 
the gain when the annual meeting was adjourned for 
a month under the pretext that there was no quorum. 
Shareholders were also disappointed that no annual re- 
port has yet been issued. Disappointment over this 
caused people who had recently acquired the stock to dis- 
pose of it. 

The real reason of the delay in holding the annual 
meeting is said to be a desire of the directors to announce 
a reorganization plan, which is said not to be yet com- 
pleted. It is claimed that when the company recently 
borrowed $600,000, which it had to do on account of not 
yet having received all the money it is entitled to from 
the recent bond issue, that the bank which loaned that 
amount had investigated the condition of the company 
and found it satisfactory. In manufacturing circles a 
great deal is thought of the possibilities of the company, 
as shown by the following statement coming, according 
to the report gf a Boston paper, from a New England 
manufacturer: 

“That company, in my opinion, is now going through 
what the General Electric Co. went through a few years 
ago. 

“The Allis-Chalmers Co. commands excellent 
facturing talent in its employ, and it has a business in 
mining machinery outside of its electrical business, 
which is extremely profitable. Its plants are second to 
none in the country and it is expanding in the electrical 
field to a remarkable extent. 

“It has been this expansion that has caused the com- 
pany to be temporarily pinched for new money, but this 
financial condition has already been improved. I believe 
that the Allis-Chalmers Co. will be a growing factor in 
the electrical trade.’’ 


AMERICAN CAR & FOUNDRY. 

Quite many had bought the common stock recently 
on account of the splendid quarterly statement, but 
when they found that the market failed to develop any 
interest in the stock, undoubtedly on account of the 
general industrial condition, they preferred to get out 
of their holdings believing that later on they will be 
able to buy the stock back at the same price they sold 
it or even cheaper. 

AMERICAN ICE CO. 

After paying three quarterly dividends of 1%°% the 
American Ice. Co. has stopped further dividends, which 
is considered as proof that former dividends have been 
paid for stock manipulation purposes. The head of the 
Ice Trust is also the head of the Consolidated Steamship 
Co. 





manhu- 


AMERICAN SMELTING & REFINING CO. 
The price around 86% is supported by the large short 
interest only, for no investor would think of loading up 
with this stock under present conditions. There can 
hardly be any doubt that the dividend will be cut and 
that may lead to a further reaction to around 75 


AMERICAN SUGAR. 
There is a great deal of liquidation going on in this 
which still sells around 112. Although there is 
that the 7°; dividend will be maintained, yet 
as long as gilt railroad stocks like Southern Pa- 
cific or Atchison at their present prices bring over 7%, 
many investors naturally don’t think it advisable to 
hang on to an industrial stock that brings hardly 6%, 
and for that reason prefer to dispose of the Sugar stock. 


stock 
no doubt 


edge 


Bonds and Notes 
5 


Penn. R. R., 

N. Y. Central R. R., 

Lake Shore & M. S. Ry., 
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WHAT THEN? 
Suppose the Oil Trust is Dissolved?—What Will Fol- 
low? 

The Federal investigation of the Standard Oil Co., 
of New Jersey, the holding company of 80 or go oil 
companies, is just going on and will end as expected: 
proving legally what has always been known, that it 
makes colossal profits and is a combination in re- 
straint of trade, as forbidden by the Sherman Anti- 
Trust law. What then? The United States Supreme 
Court will order the dissolution and the distribution 
of the stock of the underlying companies among the 
shareholders. John D. Rockefeller, instead of owning 
250,692 shares of the Standard Oil Co., of New Jersey, 
will then own shares of the same value in a number of 
These different companies will not 
compete with each other. The business of the sub- 
sidiary companies will go on just the same. The Oil 
Trust has been dissolved once before, and has gone 
on just the same, although under a different form. 
If the present Standard Oil Co., of New Jersey, which 
holds the shares of several dozen subsidiary companies, 
is dissolved, a new company can be organized to buy 


oil companies. 


up for cash the sub-companies, or to give for sub- 
companies’ stock its own stock in exchange. This new 


company would not be a combination, for this im- 


plies two or more, but a unit. 
disappear and one gigantic company will take their 
But it will perpetuate the oil monopoly just 


The sub-companies will 


place. 
the same. As one writer states it: “The present suit 
is not one to dispossess, but merely to knock down 
useless partitions.” It will not end the oil monopoly, 
nor the enormous tribute the country has to pay to it. 
Therefore, no practical or beneficial results can be 
expected from a vindication of the Sherman law. It 
will take different legislation to get at the monopol\ 
—and one of the measures which will have to bé 
adopted will be Federal supervision of all companies 
doing an interstate business. The 


the present hearing will lead will not be worth the cost 


results to whicl 


to the government. 


—Boston losses on copper stock must be enormous 
It is interesting to note that the average price of 20 0! 
the representative copper stocks at Boston have de- 
clined 67 points from the top price of the year. 
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Bonds, Wotes and Mortgages. 


NEW YORK CITY BONDS. 

The new 444% New York City bonds have experienced 
a surprising advance. On trades not exceeding $8,500,- 
000 they have advanced to 107% and then dropped back 
to 106%, which was only natural when one considers 
that many had subscribed to the bonds for speculative 
purposes, and were anxious to pocket their profits. They 
had secured the bonds around 102 and a price above 107 
was inviting profit taking. The public, however, is fully 
appreciating these bonds and buying them in large quan- 
tities. This explains the ease with which the bonds re- 
cover their loss whenever any slight improvement sets 
in. While the 1957 bonds have had a surprising rise, the 
4%4% bonds which mature in 1917 have advanced less than 
one point, to 102%. Those who buy these short term 
bonds now. will be able to make good profit inside of one 
year. 





CONSOLIDATED STEAMSHIP BONDS. 

To help the sales of these 4% bonds, whose ruling 
price around 24 indicates sufficiently how risky and 
dangerous they are, Mr. Chas. W. Morse has come out 
with a statement -that his Consolidated Steamship Co. 
has nothing to fear from a business depression. He 
says: 

Water rates are cheaper than rail rates. Let a period of de- 
pression set in and big shippers are keen to save every penny 
they can, and.one of the most available ways in which they can 
economize is to send their goods by water, even though first 
shipping by rail from interior points to the seaboard. The re- 
sult has been that while we have had plenty of business offer- 
ing in good years, in lean times we have been literally flooded 
with traffic. 


The records of the six companies which have been 
merged with the Consolidated Steamship companies 
don’t bear out the correctness of this theory, for in 
times of depression they have suffered just as much 
as the railroads. In the times of depression during 1893 
to 1897 the lake and river companies as well as the 
coastwise lines have suffered as have all railroad com- 
panies. The Consolidated Steamship Company is so 
enormously overcapitalized that its stock and bonds 
are risky in hard as well as in good times. 


BOND NOTES. 

-The 4%% bonds of the International Mercantile 
Marine Co., of which $52,744,000 are outstanding, have 
dropped to 63. The rate war between the transatlantic 
steamship companies has caused many bondholders to 
sell. The bond, however, is an attractive one. The 
net earnings for the vear 1906 were nearly three and 
one-half times greater than the requirements for the 
payment of the 4%% interest on the bonds, whereas 
in 1904 it fell $566,074 short of the necessary amount. 


The most attractive convertible bonds are: Union 
Pacific 4%, netting 5.15%; Pennsylvania Railroad 3%%, 
netting 5.20°,; Distillers’ Securities 5%, netting 7 
Atchison 4%, netting 4.45%; Atchison 5%, netting 
4.95%; Westinghouse Electric 5%, netting 6%. These 
incomes are figured on the basis of the prevailing prices 
of these securities. 

—The October interest and dividend disbursements 
will amount to $140,000,000. This distribution ought 
to have a good effect on the market as many probably 
will not need their money for business and reinvest their 
collections. 

Yonkers, N. Y., $259,000 Tax Relief Bonds. Interest 
514‘. Maturity, July 1, 1910. Date of bid, Oct. 1, 11:30 


A. M. Mayor’s office. 


Bay City, $150,000 Local Improvement. Bonds. In- 
terest 5%. Maturity three, five and seven years. De- 
nomination, $1,000. Bids to Comptroller. Date of bid- 
ding, Oct. 7, 3 p. m. 

President Stevens of the Chesapeake & Ohio Rail- 
road says: “I see no signs of any interruption to the 
commercial and industrial prosperity of the country.” 
Mr. Stevens probably does not read the papers regularly 
or carefully. 








LISTED RAILROAD BONDS 


We shall be glad to send you 
special circulars describing 
twelve Railroad Bonds listed 
upon the New York Stock Ex- 
change. 

We have arranged these bonds 
into four groups, beginning with 
those that are suitable invest- 
ments for persons dependent 
upon income, and concluding 
| with semi-speculative bonds. 

The high and low prices since 
January 1, 1906, are also given. 
Write for Circular No. 477 


Spencer Trask & Co. 


Members New York Stock Exchange 


William & Pine Sts., New York 


























OUR RIB OF ROCKS. 

Our judiciary has again proven how much it can be 
depended upon to stand as firm as a rib of rocks against 
the dangerous waves of demagogism and confiscatory leg- 
islation against vested property rights which our state 
assemblies see fit somehow or other to stir up every 
now and then. 

In nearly every state where hasty legislation to curb 
the railroads was enacted, the United States Courts, 
when appealed to to intercede and stay the enforcement 
of confiscatory laws, has enjoined the state officials from 
executing them until the railroads have had a chance to 
prove that a great many of these rate reducing meas- 
ures could not be observed without great loss to the 
stockholders. Not every state is as fortunate as was 
New York in having a Governor who saw the futility 
of rushing into legislation, as was the case when the 
state legislators enacted the two-cent-a-mile rate and 
he vetoed the measure. The sane judicial actions of 
our courts have gone far to allay the fears of our rail- 
roads and the two million investors who are interested 
in them as stockholders that their property can be de- 
stroyed by glory seeking politicians. They can still 
safely depend for their rights on our judicial tribunals. 





WHEN THEY ARE UNMASKED. 

The business opportunities columns of some of the, 
New York Sunday newspapers are filled with advertise- 
ments from discreet gentlemen, old chums of great finan- 
ciers, private secretaries to railroad kings, all of whom 
are filled with a desire to keep the moths away from 
the flames and lead them through the back door into 
the luxuries of millionairedom. Here is a sample of one 
of these advertisements: 

STOP! READ! AND REMEMBER. . 

Advertiser, who is in close touch With a leading Wall 
Street manipulator, will be told in advance when a certain 
stock will fluctuate 25 points. There will be 15 points on 
the short side and about 1 points on the long side. Any 
discreet person reading this ad. who will carry 100 shares 
for me will be told the exact time to buy and sell. Address 
DISCREET GENTLEMAN. 

These discreet gentlemen, together with their proto- 
types, old friends and private secretaries, when un- 
masked, are found to be only plausible confidence men. 





Rochester, Syracuse & Eastern Railroad 
Co. First Mortgage, Forty Year 
5 Per Cent. Gold Bonds 


Dated May 1, 1905 Due May 1, 1945 


Redeemable on and after May 1, 1915, at 110 


Legal Investment for Savings Banks in the State of Maine 


Price 97'4 and interest yielding 5.20 per annum 


20 Broad St. J. H. FERTIG New York 


INVESTMENT SECURITIES 
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SHORT TALKS TO SAVINGS BANK DEPOSITORS. 
Series 2—No. 9. 

Who are the principal victims of financial sharks ? 
None but men and women who don’t know the ele- 
mentary laws of finance, but are keenly aware that it 
is slow work accumulating a large amount of money 
when it must be laid aside in small amounts. Interest 
of only 3 per cent., or, at the highest, 4 per cent., that 
a bank conservatively conducted can pay it, is true 
in comparison with what get-rich-quick men promise 
does not look large, but it is safe. So what do these 
rascals do? They say and reiterate 
the charge a thousand times that bankers treat de- 
positors unfairly. That they keep all the profits for 
themselves, and just pay the depositor enough to keep 
up with the custom. How does your State look at 
it? Let a bank, organized and chartered under its 
banking law promise 10 per cent. interest, or even 
8 per cent., and bank examiners will soon swarm 
down upon it to thoroughly investigate its condition. 
That is just how the officials who are employed by 
the State to protect savings bank depositors regara 
this problem. Whom would you trust more quickly, 
the get-rich promoter, or the State which is gravely 
concerned in that you are not swindled out of your 
savings? 


conscienceless 


—Railroads are now beginning to cut down expenses. 
The N. Y. Central and Pennsylvania have already started 
in this line. Economy is the shibboleth of the time. 

—Bingham Mary, which Bamberger & Co. offer as 
a great money maker at 50 cents a share, is advertised 
cents a share. 


by mining brokers at 30 


GOLDFIELD CONSOLIDATED. 

For weeks press agents have worked overtime to 
create a speculative interest in this stock. The public 
vas promised 15% dividends to come as soon as the 
labor troubles in the camp were over. It was also con- 
tinuously entertained with stories of enormous 
that had accumulated in the treasury of the company. 
Then it was told that inasmuch as the treasury 
tained $15,000,000 unused stocks, they would be 
celled and the capitalization reduced from $50,000,000 
to $35,000,000. The public was also entertained with 
stories that the N. Y. Syndicate which had advanced 
$5,000,000 and on top of good security and handsome 
interest had received an option on $1,000,000 shares at 
$7.50, was ready to avail itself of this option. 

Now a dividend of 10 cents a share has been declared. 
Shareholders are assured that this will be a monthly 
dividend and that good sized extra dividends may fol- 
low at intervals. This 10-cent dividend was a 
disappointment after the hot promises held out by over- 
zealous news bureaus and the stock has started on the 
downward path. If this company, which it is declared 
to roll in gold, cannot pay a better dividend, it is not 
expected that the public which takes to gold 
stocks will be too anxious to load up with the stock of 
this apparently over-capitalized promotion. At the divi- 
dend rate just inaugurated the stock brings a little over 
12%. This is not much for mining stock in view of the 
uncertainties of mining. The syndicate which had an 
option on 1,000,000 shares has not, so it is said, and 
will not avail itself of same. The promoters in order 
to work off this stock will have now to work the extra 
dividend scheme until they can achieve their end—to 
get the public into the stock. 

The Goldfield Consolidated Mines Co. has 
of great promise and possibilities, but a capitalization of 
$50,000,000 divided in 5,000,000 shares at a par value 
of $10 is too high. The company incorporated in 1906 
under the laws of Wyoming is a consolidation of the 
Mohawk, Jumbo, Red Top and Laguna mines. It eontrols 
156.5 acres in the heart of Goldfield mining district. 
The consolidation was effected Nov. 26, 1906, on the 
following basis: 2,000,000 shares of Consolidated Com- 
pany, par, $20,000,000, were exchanged for 
shares of the Mohawk Co., par value, $1,000,000; 500,- 
000 shares Consolidated, par value $5,000,000, ex- 
changed for 1,000,000 shares of Jumbo, par value, $1,- 
000,000; an equal amount of Consolidated was ex- 
changed for a million shares of Red Top, par value, $1,- 
000,000, and 200,000 shares of Consolidated, par value, 
$2,000,000, were exchanged for 1,000,000 shares of La- 
guna, par value, $1,000,000, making a total of 3,200,- 
000 shares of the Consolidated Company in exchange for 
4,000,000 shares of the constituent companies. The 
Consolidated Co. issued for its holdings and for or- 
ganization a maximum of 3,450,000 shares of the 
value of $34,500,000. 

All the properties are equipped with the buildings and 
machinery necessary for the prosecution of such mining 
work as has been accomplished in their development 
hitherto. The stock has dropped to 6%. 
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GIVING AWAY $5 GOLD PIECES AT HALF PRICE. 

Although the Multiphone Operating Co. of New York 
City says that it has paid twelve monthly dividends of 
1%, it is still compelled to advertise in big space in the 
Sunday newspapers, that will take this kind of stuff 
without investigating it, to induce investors to buy the 
shares for 25% less than par value. The Multiphone 
Operating Company is lavish in superlatives about how 
honest it is and such other rot, but carefully refrains 
from publishing a financial statement from reliable ac- 
countants to vouch that these dividends have been 
really earned and are not being paid out of one pocket 
to refill another much larger pocket. Selling gold 
eagles, which this proposition is doing if it is on the 
square when it sells its stock earning supposedly 16% 
per annum at a big discount, will naturally make intel- 
ligent investors suspicious, and it should. 
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THE GREENE GOLD-SILVER GAME IS UP. 

Since Col. Greene started his campaign to sell $3,000,- 
000 8% preferred stock of the Greene Gold-Silver Cs., 
the Financial World has constantly warned against tie 
stock. The experience which investors have had wiih 
Col. Greene’s promotions the last few years was such 
as not to justify confidence in the success of his en- 
terprises. Quite large blocks of the 8% preferred stock 
have been solid through an extensive advertising cam- 
paign, and as long as the sales went on the dividend was 
paid. Now it has been stopped. This action is ex- 
plained by an official of the company as follows: ‘‘The 
dividend was stopped owing to the existing conditions 
in the money market which made it impossible to sell 
stock in order to carry on developing and construction 
work.” This means that the dividends were paid out 
of the sales of the preferred stock, and as no more fools 
can be found to buy the stock, the dividend has been 
stopped. We don’t think that it can be shown that the 
former dividend which was paid as a bait has ever been 
earned. On the news that the dividend game was up 
the stock dropped to 4%. It will drop further as soon 
as the victims, who are scattered all over the country, 
learn of their fate and begin to get out. We may see 
the preferred stock down to 2, and even at that price 
it will be undesirable. That it would soon come to a dis- 
continuation of the preferred dividend was already fore- 
told in last week’s issue of the Financial World. 

Last February when Col. Greene made frantic efforts 
to raise money by issuing the Gold-Silver Preferred 
stock, he addressed his stockholders in a circular over 
his signature as foliows: 

“I desire to call the particular attention of my friends to 
this issue of preferred stock as I consider it an absolutely safe 
investment that will pay a little better than 10 per cent. upon 
the purchase price of $7.50 per share, in addition to the en- 


hancement in value of the stock, which will be rapid and sure, 
as the stock has an intrinsic value of much more than par.’’ 


Col Greene has simply worked the ignorant invest- 
ors as do the common promoters who are in the financial 
confidence game. 


BURR BROS. GO INTO FARMING NOW. 

The latest proposition Burr Bros. have to offer to 
those who are impatient to get rich quick is stock in the 
Ellsmere Farm Co. This proposition will be advertised 
soon, according to a sample advertisement that Burr 
Bros, sent to a choice list of people to whom they say in 
a long-winded letter they want as pre-organizers with 
them in this scheme. The stock, when it is advertised, 
will be sold for $2 a share, but to all those who will 
hurry up and give Burr Bros. a little more of their 
money before they go farming for easy marks through 
the advertising columns of the newspapers, can have the 
stock for $1 a share with a promise from them to sell 
their stock for $2. By promising a quick profit 
ot fifty cents a share, for it must be men- 
tioned Burr Bros. are going to retain 50 cents 
as commission on every share, they expect to get 
people to bite. As a further guarantee Burr Bros. prom- 
ise their clients who buy this stock if they are ever dis- 
contented with their investment they can use it up in 
ward on the farm. Among the live stock which will 
e kept and raised on their farm asses are not listed. 
\Ve presume Burr Bros. think that is unnecessary since, 
n a few months, they will get enough of them among 
ieir clients to overrun their farm in Michigan. It is a 
ig jump from selling Chicago, New York Electric Air 
ine, Toledo, St. Louis & Wabash Electric R. R., British 
\merica Copper Co. and Pioneer Cab Signal stock 

. stock in a farm, but with Burr & Co. anything will 

) that is a quick separator. All the eggs out of their 





sket are rotten. 


Copper has been offered in New York, according to 
Boston report, under 15 cents a pound last Wednesday, 
not accepted by the party to whom it was offered. 

It is expected that by the middle of October an an- 
ouncement of a further curtailment in the output of 
e Montana copper mines will be announced. 
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UNITED STATES STEEL. 

Until the next presidential election is over and the 
tariff revision question is finally disposed of, United 
States Steel stock, in the judgment of keen market ob- 
servers, will be the pivot around which will swing all 
the industrial stocks. As far back as the first of the 
year we told of how some very well posted steel men 
from Pittsburg were predicting 25 for Steel common be- 
fore the year was finished. The stock is dangerously 
close to the figure that will make their prophecy a fact. 
On the other hand the agitation for tariff revision is 
gaining ground. Only last week at the meeting of the 
American Publishers’ Association, to which belong nearly 
all publishers of our leading newspapers, an appeal was 
addressed to the President to take the tariff off print 
paper. The shoe is beginning to pinch badly on feet 
which, when they begin to kick, can punch holes all 
through the tariff. The steel business is the principal 
beneficiary of our high tariff, so that if the duty is scaled 
down it will also be the first to suffer. What, then, will 
become of the dividends on Steel Common? Discerning 
Pittsburgers have again displayed their good judgment 
in getting out of their Steel stocks much before the 
rest of the country has become aware of the threaten- 
ing clouds hovering over the industry. 





DISTILLERS SECURITIES. 

The annual report for the fiscal year ended June 
30th, 1907, shows a net profit of $2,558,767. The 
business of the last year compares with that of the 
preceding four years as follows: 


Gross profits. Net profits. Surplus. 
BOOS ascasesiacu $3,966,631 $2,184,791 $5,333,466 
ROOM 6a ack sk obs 3,678,464 1,697,986 5,725,991 
SO 2 a5 Sure ve 3,727,215 1,568,881 5,977,863 
ss ie EE 4,054,815 2,124,064 5,713,713 
ROet SGabendn aa 4,541,696 2,558,767 6,638,171 


¢ is a rer 
J. FULTON ROGERS & CO. 

Investors, who unfortunately inquired at one time 
or another about some get-rich-quick investment and 
thus made themselves eligibie for one of those sucker 
lists of names peddled about for a consideration among 
financial fakirs, are just now receiving circulars from 
J. Fulton Rogers & Co. The concern, to our surprise, 
has an office in our building. They have only been 
at 18 Broadway since the middle of this month. Our 
impression is that this is as long as they have been in 
business. In addition to letting strangers in with them 
on a pool to be operated by insiders for a certain profit 
of 20 points at least, J. Fulton Rogers & Co. claim to 
issue certificates of deposit at special high rates of in- 
terest, to accept deposit accounts subject to check and 
pay interest on daily balances. 

These people are not known in reputable banking 
circles—are members of no exchange, and our subscrib- 
ers are advised not to transact any business with them. 





“SEND ME YOUR LIST OF HOLDINGS,” 
advertises J. J. Bamberger & Co. If you do it, Mr. In- 
vestor, you will probably find that they will advise you 
to get out of what you hold and replace it by the doubt- 
ful stocks which have been printed for distribution 
among people who have more money than sense. 

WEEKLY BAROMETER. 
Thomas Gibson. 


Date. 23 Rails 18 Ind 411 R. & I. Adv. Dec, 

Beet. Bh ss sacs 81.45 62.65 72.05 46 , 
e Be zeken 80.87 61.88 Ti.ee ra 68 

a ee 80.96 62.15 71.55 18 ; 

Be ane ala 80.77 61.71 71.24 af ao 

2 ereree 80.21 61.33 70.77 47 

SE wea 79.49 60.20 69.84 93 


°2°2 Active Rails show a decline since Sept. 20 of 1.71. 
18 Active Industrials show a decline since Sept. 20 of 


11 Rails and Industrials show a decline since Sept. 20 
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JONASSON'S MINING CURB LETTER. 
Few will disagree with our statement that Jonasson & 
Co. are tamiliar with all the ways to win invesiors’ con- 


fidence. At least those who are loaded up with their 
flushy mining stocks appreciate this fact, although 
they may not want to be reminded of it. Just now 


Jonasson & Co.’s appeai to investors runs to a two-col- 
umn letter on Curb mining stocks. At the head of each 
is this paragraph: 

“This letter is telegraphed each day to the Baltimore 
American, Pittsburg Dispatch, Philadelphia Press, St. 
Louis Republic, New York Commercial, Boston Post and 
Detroit Free Press.” 

What Jonasson & Co. want people to believe, who are 
so unfortunate as to read these letters, is that these 
newspapers are so anxious for these letters that they 
want them telegraphed. But the truth is, they are only 
advertisements for which Jonasson & Co. pay the news- 
papers at their regular advertising rates. It is but an- 
other one of their tricks to sell their mining shares. 

Their clients have lost enough money on them to en- 
dow more than a dozen orphan asylums, but this does 
not discourage Jonasson & Co. 


HOW KIND OF EMANUEL. 

Geo. W. Emanuel & Co., who claim to be private 
bankers, 576 Fifth avenue, New York City, are offer- 
ing the shares of the Dos Estrellos Mines and Develop- 
ment Co., located in Mexico, at $1.25 a share as an in- 
vestment, upon which minimum dividends of 24% per 
annum are guaranteed. Of course, such an excellent and 
unusual investment, when it is hawked about from pil- 
lar to post, demands a plausible explanation why it 
must be sold so publicly. Emanuel, and it is kind of 
him, readily supplies the reason. He says it is Mexi- 
co’s ambition, patriotically supported by the Mutual 
Trust Co. of the City of Mexico, to build up its prestige 
in the United States. To gain this end the financiers of 
Mexico, at the head of whom is Spyer & Co., not the 
New York bankers, are very anxious to give American 
investors securities guaranteed to pay 24%. This the 
Mutual Trust Co. guarantees. We have knowledge from 
a New York director of this company, who resigned 
when this proposition was floated in this manner, that 
the proposition is far from the glittering thing it is 
represented. Then also the Spanish character is not so 
altruistic in its composition to give away 24% per an- 
hum at bargain counter prices. 





NEARING THE TURNING POINT. 
‘Thomas Gibson. 

We are rapidly nearing a point where the market will 
turn so quickly that it will be hard to buy stocks except 
on marked advances. It is almost invariably the case 
that an upward movement is preceded by a little period 
of weakness which reduces the short-margined long in- 
terest and incites short selling. In fact, our present 
declines do not come in the right places. It would be 
a good thing if such stocks as Atchison and Pennsy]- 
vania would follow the list more freely and permit of 
purchasing at a lower level. As it is, the only bargains 
that are offered are the stocks which we don’t want. 
The short interest is growing again and may be routed 
at any time. 

It is a fact not generally appreciated that many good 
stocks are selling at lower prices than for twenty years, 
basing computations, of course, on assets and income 
yield. As is always the case near the bottom of a de- 
cline, however, people are confused or frightened. The 
public always gets buncoed into stocks at the top and 
bulldozed out at the bottom. 


—The that China has bought four million 
pounds of copper is considered a fake, started in order 
to strengthen copper stocks. 


story 
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Che Metal Market. 
CUTTING COPPER STOCK DIVIDENDS. 

The next few weeks will bring some deep cuts in Cop- 
per stock dividends. There is a consensus of opinion 
that no copper company will pay again for some time to 
come dividends of the size they paid during the first half 
of 1907. What keeps speculators and stockholders guess- 
ing is how far the cuts in dividends will go. We are in- 
clined to believe that they will go farther than expected 
and that more companies will stop paying dividends than 
their shareholders would be inclined to believe at pres- 
ent. All the woes of the copper stockholders may not 
come at once or in one day, but they will come gradu- 
ally beginning with reductions and preceeding with such 
until cessations are ordered and there will probably be 
no change for the next twelve months. 

How can it be expected otherwise”? The consumers 
of copper in this country have, so they declare, lost one- 
half of their business, as many large undertakings call- 
ing for copper have been suspended. Consumers also 
are not anxious to load up with copper in view of the 
uncertainties ahead and the difficulty of borrowing 
money now, 

Europe is not buying either. Consumers have seen 
copper prices go down to 22, then to 20, then to 138, 
then to 16 and then to 15, without buying more than 
small quantities to meet pressing requirements. Specu- 
lators are preaching lower metal pricés and they argue 
in favor of their standpoint as follows: Even if the en- 
tire copper production is curtailed to 50% it will amount 
to more than can be consumed during the next few 
months, but even if all copper now produced should find 
a market, how about the enormous accumulation said 
to amount to between 250,000,000 and 300,000,000 
pounds? What will the producers do with this? How 
do they expect to work it off? How long can they keep 
it and pay interest on the money borrowed, especial!) 
in these times of dear money? The United Metal Selling 
Companies, which handles the output of the Amalga- 
mated, is considered responsible for the present dan- 
gerous condition of the metal market. It has advanced 
fabulous sums to the producers whose copper it handles, 
and as it does not run a mint, it is probable that the 
selling agency will come to grief and be forced to either 
go to the wall or to accept consumers’ terms, which will, 
in view of the way they have been fleeced by the Copper 
Trust, not be over liberal. Under these conditions it 
will not surprise people that there are numerous copper 
consumers who are expecting lower copper prices than 
have been witnessed the last 25 years, and it looks as if 
they will not be disappointed. 


ANACONDA 

will, it is said, reduce its dividend next week to $1 per 
quarter. The last quarterly dividend was $1.75, but it 
would be premature to assume that this wil! forestal 
the action of the Amalgamated Copper Co. at the end 
of October, as by that time conditions may assume 
character even not expected by those who take the mos! 
pessimistic view of the immediate future of the coppe 
market. 





AMALGAMATED COPPER. 

Action on the next dividend cannot be expected befor 
of October, but opinion 
that there will be a cut of 50% in the dividend—tfro! 
S% to 4%. The first cut may be followed by no mo: 
dividends for some time to come, for the Copper Tru 
cannot pay 4% with copper selling around 14 cts. a poun 
on which only 4 cents per pound are made after dedu 
ing cost of production, and out of these 4 
the big profit of the selling agency, which is control! 
by H. H. Rogers and managed by his son-in-law. W 
the Copper Trust’s production cut down to 150,000,0 
pounds and probably less, and making on it 2 cents 1 
for stockholders, or $3,000,000, it cannot be seen li 
even 2% can be paid on the $153,887,900 stock o 
standing. 


the end begins to conclud 
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On the Curb Market. 


THE CHEAP COBALT STOCKS 

which, when the Cobalt boom was started, were favorites 
with the public that was willing to take chances, have ex- 
perienced disastrous depreciation. King Edward is down 
to %4; McKinley-Darragh is down to %; Silver Queen is 
down to 1; Prince William to 1. Enormous sums have 
been lost in these Cobalt stocks by investors, while the 
promoters have gathered in nice fortunes. At present 
the only Cobalt stock that is booming is Cobalt Central, 
not on account of its merit, but on account of smart 
manipulation. When the purpose for which the boom 
is kept going is achieved, investors will wonder why 
they have not seen the trick. The stock will, as soon as 
it has gone from the promoters’ hands into those of in- 
vestors’, drop out of sight and sell as low as the other 
cheap shares of this kind are selling now. 





GREENE CANANEA. 

The travesty of this promotion of Cole-Ryan becomes 
more apparent as each day passes. The shares are now 
down to 9. When this crowd first laid their heavy 
hands on the Greene Consolidated Copper Co. its shares 
were selling above 30, and the Greene Cananea above 
25, a quotation which in itself reflected the grossest kind 
of manipulation, for behind the company there was only 
the interest to use it as a scheme to absorb the Greene 
Consolidated Copper Co. without paying anything for 
the control of what was a valuable property. 

The Financial World at that time exposed the entire 
scheme and the facts and the low level to which the 
stock of this merger has now fallen confirms the truth 
of its statements. 


COBALT CENTRAL. 

Have all press notices with which the penny papers 
have been filled to catch investors in Cobalt Centrat 
failed to bring returns so that the promoters have to 
fall back for the sale of the reams of Cobalt Central 
shares on the most notorious fake promoters? 

It seems so, judging by the fact that the Union Se- 
curity Co. of Chicago, one of the worst swindles, is now 
advertising and booming Gobalt Central. Here are some 
choice lines from the advertising of the Union Security 
Co.: ‘From present indications, Cobalt Central will 
reach the dollar mark much sooner than we predicted. 
Buy Cobalt Central for quick profits or investment.’ 
Cobalt Central will pay dividends not before Gabriel 
sounds his trumpet call. The Union Security concern 
knows this well, but will make any statements or prom- 
ises to fleece people. 


DOUGLAS COPPER. 

Although this company’s stock has gradually melted 
away until it is now quoted at 7% asked and § bid, 
even at these prices the shares are selling for much 
more than they are worth in view of the uncertainty 
of the copper situation. Investors who have seen this 
stock go gyrating to above 21 a share are liable to be- 
lieve it has now reached bottom. But this is not the 
case. When this sudden advance occurred behind it 
was the rankest kind of manipulation. The compaiiy 
had sold through a Boston promoter a block of bonds 
convertible into stock, on the most extravagant kind of 
promises. The interest on these bonds had to be met. 
Anv default in interest meant foreclosure on the prop- 
erty. It was, therefore, a matter of grave concern to 
the backers of this company to wash this stock up in 
price so that it would prove attractive enough for every 
bondholder to convert the bonds into stock. As soon 
as this process was completed the manipulation ceased. 
The stock ever since then has gone down and will not 
finish its toboggan slide until it reaches a level some- 
where around two and three dollars’ a share. It cer- 
tainly is not worth more with the copper metal at a 
price where it would not pay a mining property as dis- 
advantageously situated as to transportation facilities 
as is the Douglas Copper Co. to mine it. 
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Grains and Cotton. 
COTTON'S DOWNWARD TENDENCY. 

Resolutions passed by Southern Planters not to sell 
coiton for less than 15 cents a pound and the advice 
circulated to keep the product back for higher prices 
are nothing but crude jokes. Those who gave the ad- 
vice will probably try to sell far ahead of those whom 
they advise in order to get better prices. With the good 
cotton crop we have and the phenomenal one in Egypt, 
worth $150,000,000, cotton prices cannot be upheld. 
Temporary rallies are only speculative intervals brought 
about by technical market conditions. They will not 
stay the downward tendency, which is as plain as day- 
light. 

THE SPECULATIVE POSITION OF GRAINS. 

Everything seems to be in favor of the bulls in grain, 
amount of the crops, weather and-foreign demand. With 
frost in the northern section of the country, poor crops 
in Europe and some short interest in the market, en- 
thusiastic bulls claim that wheat is ripe for a good sized 
advance. Some predict a rise of 10 to 15 cents. Most 
lepends how soon Europe will begin to buy on a large 
scale and how much it will have to buy. The wheat im- 
porting countries of Europe require each year about 
560,000,000 bushels from outside. America and Russia 
will hardly be able to spare 200,000,000 for export this 
year. Hungary and Roumania can hardly furnish the 
balance of what the wheat importing countries will re- 
quire. So there seem to be great boom days in store 
for the bulls in wheat. 








NEVADA MINING STOCKS. 

There was the last few days quite a substantial drop 
in all Nevada mining stocks. Holders have come to the 
conclusion that they can expect little of the future when 
the most prominent Nevada mining company, the Gold- 
field Consolidated Mines Co., can pay only a monthly 
dividend of 10 cents a share. If the strongest and most 
promising company can do no better what can be ex- 
pected from the other mining companies which are con- 
sidered highly over-capitalized. This consideration has 
led to a flood of liquidation which will probably last for 
some time, 


OUR FRIDAY GRAIN LETTER. 

WHEAT.—Weakness at the opening in Liverpool and 
the bearish tone of the reports from there started this 
market on the decline. That had not gone far, however, 
before this buying increased to an extent that alarmed 
early sellers, who helped the prices in recovery. The 
market maintained itself above previous day’s closing 
prices the greater part of the session. It lost the ad- 
vance on disappointment at what was being reported 
from the seaboard near the end of an unsatisfactory ex- 
port business. Russian spring wheat crop returns were 
said to be indicating a larger total than had previously 
been reported, and everything was of the most favora- 
ble kind in connection with the Argentine wheat pros- 
pects. We still believe it to be a scalping market. 

CORN—Opinion in the trade with regard to the effect 


on corn of the late frosts changed materially. It was 
being more seriously regarded than on the last day or 
two, and buyers were plentiful and sellers harder to 


find. Advance was the result of local buying chiefly, but 
there was considerable of that, and interest on the bull 
side of the market was evidently broadening. 

OATS—Price of oats moved steadily up after the 
opening, without any trading of note, or strenuous en- 
deavor on the part of buyers. Strong tone of the corn 
market had its usual sympathetic influence. 


WHEAT CLOSING. 
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L. G. QUINLIN & CO. 
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PORTLAND CEMENT PROMO- 


TION. 

In a pamphlet on the Cement In- 
dustry in the United States in 1906, 
prepared by Mr. Edwin C. Eckel of 
the U. S. Geological Survey, the fol- 
lowing is said about the promotions 
of Portland Cement Co. of recent 
date: 

“From two evils serious 
than monopoly — over-capitalization 
and fraudulent promoting—the 
American cement industry has been 
fairly free though there are signs 
that this happy immunity is not des- 
tined to continue. 

“Considering the matter broadly, 
it can be saidthat in the East, includ- 
ing the plants from New York to IIli- 
nois, there has been little attempt 
at oOver-capitalization or fraud. Most 
of these older companies were or- 
ganized by familiar with 
the business, and the nece sary cap- 
ital was secured more or less pri- 
vately, with little attempt to raise 
money by selling stock to the pub- 
lic. Michigan, apparently, was the 
first State in which the promoter 
found an opportunity to display his 
peculiar talents, and for a number 
of years that State was dotted with 
prospective cement plants. Most of 
these flotations were capitalized ex- 
cessively, owing to the fact that for 
the first time in the history of the 
industry the stock was being sold to 
the public by promoters. Adver- 
tisements of stock for sale at 10 
cents or $1 per share, with prom- 
ises of 20 to 60% dividends and with 
wonderful miscalculations as to op- 
erating costs, filled the papers of 
the Middle West during this period. 

“After the Michigan boom had 
collapsed leaving behind it a few 
good plants, a few poor ones, and a 
much larger number which had 
never come into existence other than 
in the prospectus, the promoter was 
for a few years scarcely seen or 
heard of. His reappearance took 
place when the Iola plant proved 
the profits in making cement in the 
natural-gas belt in Kansas, and for 
the last few years there have been 
exaggerated statements of the profits 
awaiting the erection of cement 
plants in the States West of the Mis- 
sissippi, notably in Kansas and 
Iowa.”’ 


more 


persons 


—The Chicago-Alton Railroad has 
now received immunity from the 
Federal Court in Chicago, and the 
Toledo, St. Louis & Western will 
now take hold of the management 
of the road. 





DIVIDEND NOTICE 





se _ _ . 
Nipissing Mines Co. 

31 Nassau St., New York, Sept. 17th, 1907. 

The Board of Directors has to-day declared 
a quarterly dividend of THREE PER CENT. 
payable Oct. 21, 1907, to the Stockholders of 
record at the close of business on Sept. 27, 
Ww7. Transfer books will be closed Sept. 
27, 1907, at 3 P. M., and remain closed until 
the opening of business on Oct. 22, 1907. 


JOHN JOSTEN, Treasurer. 
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F. J. LISMAN URGED TO ACCEPT. 

The Metropolitan Railway minor- 
ity stockholders are endeavoring to 
induce IF. J. Lisman to accept the 
chairmanship of a committee which 
they plan to form for the protection 
of their interest. Clarence H. 
Wildes, a minority shareholder, who 
has been hard at work in forming 
a protective committee, says: 

“It is certainly gratifying to the minor- 
ity stockholders to be informed that F. J 
Lisman is considering the position of 
chairman of a committee, which, it is 
contemplated, will be shortly formed in 
the interests of the minority stockhold- 
ers. Mr. Lisman is well known among 
the conservative banking interests as 
being well adapted for the responsibili- 
ties attending upon a position of this 
character. His analyses of various rail- 
road problems have always been looked 
upon as authorities in their way, and as 
he has kept in close touch with the trac- 
tion situation in New York City for a 
number of years, his experience will 
prove invaluable to the _ stockholders. 
This, of course, is presuming that he has 
definitely made up his mind to further 
the plans of the contemplated committee 
by accepting the chairmanship.” 


MR. MARCONIT’S PLANS. 

If Mr. Marconi succeeds in carry- 
ing out his immediate plans there 
will be regular commercial com- 
munication between the two sides 
of the Atlantic within the next 
month at rates which will serve the 
needs and convenience of the gen- 
eral public. If his subsequent plans 
are accomplished this communication 
will be afforded at still lower rates, 
and the extension of it will be pro- 
portionate. But even at 10 cents a 
word for usual business and 5 cents 
for press dispatches, the effect upon 
the intercourse of the human race 
will be striking. Fortunately there 
is in the minds of those best in- 
formed no reasonable doubt that 
the calculations of Mr. Marconi are 
practical, and that the immense im- 
provement he promises will be rea- 
lized.—(New York Times.) 


INTERNATIONAL 
co. 
The visionary financial agent of 
this company unfolds in a two-page 
closely typewritten letter that he is 
more certain than ever he can make 
every one munificently rich who will 
but only buy and buy as much as he 
can of this company’s stock for ten 
cents a share. To work himself up to 
this stage of hysterical enthusiasm 
he ate, slept and drank with the 
company’s engineer while on a re- 
cent visit to Kansas City and he 
told him confidentially that he has 
the only thing in Mexico. The next 
letter will tell how a black cat 
crossed his footsteps, and this will 
be a greater reason to load up with 
a stock for 10 cents a share that he 
says is worth every bit of 50 cents 
a share. 


GOLD MINES 


—Railroad men predict a general 
decrease in wages at an early date. 
Whether the employees will accept 
a reduction or strike, the future 
alone can show. 
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WILL THEY EVER LEARN? 

United States District Attorney 
Sims of Chicago when interviewed 
by a local newspaper on his views 
about the get-rich-quick evil that 
his department is trying to cope 
with in the West said as follows: 


One of the surprising things in con- 
nection with this subject is the credul- 
ity of the average person who has saved 
a little money and hopes for large and 
immediate returns from it. It seems 
that there is nothing so extravagant, so 
imprcbable, that the people will not be- 
lieve it. If the stock of any company 
had any chance of earning the dividends 
which these promoters represent that it 
will, of course, it would be subscribed 
and over-subscribed for at once by the 
big moneyed men, and would not have 
to be peddled around at absurd prices— 
often as low as ten cents a share. When 
this is suggested to the promoter he al- 
ways states that the big moneyed men are 
trying to get hold of the stock, but that 
it is not desired that they should have 
it, because they would then come into 
control of the property, and the victim 
swallows the explanation. 

The swindler usually has a confeder- 
ate to whom he refers the victim who 
wishes to learn about his standing and 
integrity; and it seems the victim rushes 
right to this confederate instead of going 
to banks or business men and making 
inquiries from people upon whom he 
could rely. Every prospective purchaser 
should stop and ask himself the ques- 
tion: ‘“‘Why is this stock being peddled 
around in this manner? Is it possible 
that a good, safe investment would be 
so handled when so much money is lying 
idle ready for good investments in the 
hands of men who are competent to pass 
upon the safety of an investment? Who 
are the men pack of this scheme and 
what are their antecedents? At what 
banks, or at what established business 
houses are they known as honest, con- 
servative men of business?’’ 

Of course, the swindler has his plausi- 
ble answer to all these questions, and 
the victim takes his explanation with- 
out making a thorough additional inves- 
tigation. 





—Hoosac Tunnel, on which Pierce 
Underwood of Chicago promised to 
make investors rich, if they should 
buy it at 75 cents a share, is now 
offered at 8 cents a share. 


—Of the $28,658,300 4% Govern- 
ment bonds called in for redemption 
on July ist, 1907, since when inter- 
est on these bonds has ceased, over 
$7,000,000 or 24% have not yet been 
presented. What enormous amount 
of interest is lost and what benefit 
would accrue to the community if 
those bonds would be turned into 
cash which the treasury has ready 
for them and the proceeds invested 
in other bonds. 





—The big electrical companies, 
the General Electric, Westinghouse 
and the Western Electric Co., have 
reduced the number of their em- 
ployees by 10,200 since the begin- 
ning of this year. This shows the 
trend of the time. 





Thomas Gibson’s 
Market Letters 


Deal with basic conditions affect- 
ing speculative and investment 
prices. Booklet containing letters 
since February Ist, sent free on ap- 
plication. No ‘'tips’’ or “ inside 
information.” 


THOMAS GIBSON 
831-2-3 Corn Exchange Bank Building 


New York 





13 


J. Edward Sherwin Fre de rick | 8. Sommers 


J. EDWARD SHERWIN & CO. 


Members of 
Consolidated Stock Exchange of New York 


Stocks, Bonds and Investment Securities 
74 Broadway 
Telephone, 2159—Rector New York 
As careful attention given to 
an order for ten shares as an 
order for one hundred shares. 


ELMER ELLSWORTH 


50 BROADWAY 
Telephone, 1970—Broad 
Mem ber Consolidated Stock Exchange of N. Y. 
STOCKS, BONDS AND GRAIN 
FRACTIONAL LOTS 
New York City Bonds a Specialty 
Prompt and efficient service for clients; also 
a Free Book, by Thomas Gibson 


THE PITFALLS OF SPECULATION 


A PARTNER WITH CAPITAL 
AND SERVICES WANTED 

I have been engaged in active business in 
New York city, in the borough of Manhattan, 
for the past 20 years and have been highly 
successful from the start; nine years ago I 
established a high class bakery, catering and 
restaurant business, and I now control the 
very best 5th av. trade in the bakery and 
catering departments, and the _ restaurant, 
which is conducted on original lines, feeds 
over 6UQ people daily; I am now extending 
the business and desire to associate with me 
an active, responsible man who can control 
sufficient capital to assure me that he will 
give his best efforts to the business; to such 
a man an opportunity is offered to enter a 
well established, highly profitable, high grade 
concern in the heart of the great city of New 
York, where his investment will be absolute- 
ly safe, and a chance afforded him to make 
a large fortune in a few years; I will nego- 
tiate only with such persons as can satisfy 
me of their responsibility and will deal with 
principals only; banks and large business 
houses with whom I deal, as well as my ex- 
tensive patrons, will cheerfully substantiate 
my statements as to the present worta and 
unequalled prospects of the business. If in- 
terested. address R. W., P. O. Box 1,446, New 
York City. 


Invest in New York City Real Estate 


Safe and conservative seven per cent. in- 
vestment, Wall Street district. Eighteen 
per cent. net on $30,000 equity. Guaranteed 
lease One tenant. CHARLES F. NOYES 
COo., 92 William Street. 
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FREE! {VALUABLE FINANCIAL TEXT BOOKS 
BY ALL MEANS SECURE THEM 


N° man can master Finance, the most intricate of businesses, without fully posting himself. Any one of 
the following books will help you acquire this knowledge. These books are valuable additions to 
the banker's, broker's, trader's or private investor's financial library. 


The Bond Buyer’s Dictionary 
By S. A. NELSON. Publisher’s Price, $2.00 


Sent free with a Year’s Subscription 
of $4.00 


170 pages of interesting facts about bonds of every 
character—from Government bonds to real estate mort- 
gage bonds. The author is master of his subject. What 
you don’t know about a bond you can find out in the 
BOND BUYERS’ DICTIONARY. It is exactly what it is 
called—a dictionary about bonds. It is one of the most 
popular financial books ever published. Every bank that 
buys bonds, every man that sells bonds and every pri- 
vate investor in bonds should have THE BOND BUYERS’ 
DICTIONARY. We will send it free with a year’s sub- 
scription to the Financial World. 


What To Do With My Money 


By W. E. DAVIS, Jr. Publisher's Price, $1.00 


Sent free with a 6 Months’ Subscription 
of $2.25 

This is a book that every money saver can read with 
great profit. It is written in a popular style by a man 
who has been in the bond business a good many years 
and thoroughly knows his subject. He displaces theories 
with facts. He doesn’t overshoot his mark, but tells 
you bluntly many things you must know to become a 
successful investor. It sells for a dollar, but is worth 
its weight in gold to the inexperienced investor. We 
will send it to you free with a six-month subscription to 
the Financial World. 








Other Books on Financial 
Subjects 


For $2.50, which includes a six-month subscription to 
the Financial World, we will send free any of the fol- 
lowing books, each one of which we recommend and 
each one of which the publisher’s price is $1.00: 

MOODY'S THE ART OF WALL STREET 
INVESTING 

WOODLOCK’S ANATOMY of a RAILROAD 
REPORT 

THOMAS GIBSON’S PITFALLS OF SPECU- 
LATION 

COFFIN’S A B C of BANK and BANKING 

NELSON'S A BC of STOCK SPECULATION 

NELSON'S A BC of OPTIONS and ARBI- 

TRAGE 


Short Talks to Savings Bank 
Depositors Free 
By LOUIS GUENTHER, Editor Financial World 


These short talks proved one of the most interesting 
serial features of the Financial World. They are not 
long, but short sermons of practical wisdom to the in- 
experienced investors. Those who will read these short 
talks will be able to tell a fake financial scheme a mile 
away. These short talks have been put in pamphlet form 
and will be sent free with any of the above offers. 


Address The FINANCIAL WORLD, 18 Broadway, New York 
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THE FINANCIAL WORLD. 


September 28, 1907. 





MARKET NEWS 


BY MARCONI SYSTEM 


TO SHIPS AT SEA 


Marconi Wireless Telegraph Company 
of America solicits the patronage of 


BANKERS AND BROKERS 


in communicating with their clients on 
shipboard. The principal transatlantic 
liners are now equipped with long-distance 
apparatus and can be reached at any time 
during their voyage. Full information 
may be had at all offices of the 


Western Union and Postal Telegraph Cos. 
or at the Head Office of 


MARCONI WIRELESS 
TELEGRAPH COMPANY 


OF AMERICA 
27 WILLIAM ST. NEW YORK 
TELEPHONE. 6545 BROAD 


McVickar & Winslow 


15 Wall St., New York 


Telephone, 4555 RECTOR 


SPECIALISTS IN NEVADA MINING 
STOCKS 











Representatives in: 


Goldfield Bullfrog 
Tonopah Greenwater 
Manhattan Yerington 


Ely 


Information Free on All Nevada Properties 
Untly First-Class Stocks Bought and Sold 


Free With Six Months’ Subscription 


The Financial World 


FOR $2.25 


Either One Of These Two Valuable 
Dollar Books 


THOS. GIBSON’S 


Pitfalls of Speculation 


JOHN MCODY’S 


The Art of Wall Street Investing 











No investor or active trader should miss 
reading these books, which are standard 
authorities on the subjects they are written 
upon. Thos. Gibson needs no introduction 
to our readers. He has a world wide reputa- 
tion as one of the best judges of the stock 
market, a keen, farsighted and passionless 
interpreter of market tendencies, while John 
Moody is known wherever investments and 
their values are discussed as a leading au- 
thority and editor of Moody's Manual. It is 
the recognized authority among banks and 
brokers on the standing of all corporations 
whose bonds and stocks are held by in- 


vestors. 


THE FINANCIAL WORLD 
New York 


18 Broadway d 4 





Hew Dork Stocks. 


Sept. 27, 1907. 
Bid. Asked. 





Amalgamated Copper............. 57% 58 
Am. Car & Foundry.............. 36% 37 
Am. Hide & Leather............ 3% 4 
Am, Hide & Leather pref....... 16 17 
MMBSTIEAD TCO BOC. crccccccccesccsee | 45 
Am. Locomotive................. 50% 51% 
eS Se SO eee S614 8644 
Am. Sugar Refining.............110% 112 
EE, icv inecdadddakicndeeend 3616 37 
Atchison, Top. & S. F........... 86% S865 
Atlantic Coast Lime. ........cece. 80 S014 
Baltimore & Ohio............... 91 91% 
Brooklyn Rapid Transit......... 43% 44 
Canada Pacific, ...............++.. 162% 162% 
Central Leather........cccccscce 1M 18 
Chesapeake & Qhio ............ 33% 34 
Chicago Great Western.......... 9% 9% 
Chicago Great Western, pref A. 38 51 
Chicago Great Western, pref B. 12% 13% 
Chicago, Milwaukee & St. Paul.120% 120% 
Chicago & Northwestern........ 144 1441. 
Colorado Fuel & Iron............ 20% 21 
Colorado & Southern............ 21% 2214 
Colorado & Southern Ist pref... 52 53 
Colorado & Southern Ud pref.... 42 4316 
Consolidated Gas................. 96% VT 
Corn Products Ref. ......ccccccce BD 13% 
Corn Products Ref. pref......... H4l6 67 
| RPE EEE er ee ee ee 20 20% 
EPP PRC eee ee 4414 4642 
SS OO eae 36 
SOONNE MNOOOES,.. ncccccacasicans 126 126% 
SS” ere eres SO 100 
Great Northern pref............. 126% 127% 
OE ee ere er : 137 


Inter. Metropolitan...... 
Inter. Metropolitan pref 25 
Louisville & Nashville..........107% 10814 





Mexican Central...........scee0s 16%, 17 
Mo., Kansas & Texas............ 34% 34% 
Mo., Kansas & Texas, pref..... G44 65 
Missouri Pacific.............-.0.-. 67% 6S 
reer s S 4Sto 49 
DO Ree 107% 
New York Central.......... .. 10H% 104% 
MN. ¥. Gut. & West...........5 3% 33 
Morfelk G& WesterR.....cccccccce Of 71% 
rrr rrr ee a7 DS 
a, | ree >| 284 
Te ee 24 25% 
Pennsylvania ..... EERE SE 119% 
lt A ee S5 SOM 
Pressed Steel Car............... 2516 Ytke 
SOLE ECL L OE TOT TO 92% 9244 
aaron re 76 S2 
ere | SO 
Republic Iron & Steel........... 20% 2014 
Republic Iron & Steel pref...... 72% 73% 
rrr er 1Sto 18% 
BGO FORME POE... <n cccsieccccces & 45 
St. Louis Southwest............. 1658 18 
St. Louis Southwest pref...... 41 45 
SE IE ac ccdveeseceeses S459 84% 
Southern Railway............... 14 15% 
Southern Railway pref........... 538 5Bbke 
Oy rere 26 27 
Bimtem PMCIRC. ....<scccscsccccccsskaae 126% 
Union Pacific pref............... S81), 82% 
I. s. i Sena 301% 
i i Ge ee WOOE, .. cccccccce BO f 
ey IS oy be he dek bade oi 27 50% 
U. S. Rubber Ist pref.......... 89% 9246 
SS lg 8 aa ee -- 
ee Se Te eres ee 2714 27% 
OO eS aaa &&7g 
Ts i ii ceucedacscecesee 19 20 
Va. Car Chem. pref.......cccor. 9214 100 
EC RE, 11% 
TN PPP een Tere «| 20 
Wetter WRIOR TEliccsciccccccee ba 73 











If you want your Mining Business 
transacted legitimately and at 
Exact Prices for the following 
commission, send to us. 


RATES OF COMMISSION: 


On stocks selling under 20c. per share, 
50c. per 100 shares. 

On stocks selling at or over 20c. and 
uncer $1.00 per share, $1.00 per 100 
shares. 

On stocks selling at or over $1.00 and 
under $6.25 per share, 1 per cent. of 
the money involved. 

On stocks selling at $6.25 or upward 
per share, $6.25 per 100 shares. 


Market Letters Free Upon Request 


W. R. McDowall & Co. 


Members New York Produce Exchange 


35 Wall Street, New York 














Hew Pork Curb. 


Sept. 27, 1907 





pee le 7% 
ISR es Spares Aas r 4 21% 
Bonanza Creek Gold ........... 614 8 
Boston Cons. Copper .......... 17% 17% 
British Columbia Copper ...... 5% 6 
Butte Coalition Severe  . * 16 
Chicago Subway ............... 16% 1714 
eo rer ree 28ho 2910 
EOE 1 15% 
 ‘» (“SaaS Sor 23% 3 
Cumberland-Ely ............... 616 65g 
ee S814 9 
Dominion Copper ...........+.. 3 3% 
RO SIGE vice 5. ccccdncncc’s 4 8 
EE RC Pe 414 5 
5 — ) aes 14 3 
Furnace Creek Copper ......... 4 38 
ST no asc cde ce ceene 4%, 5 
re eee ee Glo 656 
CO NET no kcdecdecsaceces 5 1.00 
 & & OY reer errr: 1 11, 
TSPOOMO-CRMRMER onc cssccccvess SQ S34 
Geemes eee Gerd .....ssccse. 1% 1% 
Fe ae 4% 1 
Greene Silver pref ............. 4% oly 
butermatioga!l Galt .......ccccees 12 15 
A Er ere M, 7% 
McKinley-Darragh ............. % VB 
ee 3 31¢ 
Mines Of America .........csc0s 138 1% 
i rrr rrr ee 14, 158 
Montgomery Shoshone ......... o% OM 
Nevada Consolidated ........... N54 N7, 
Nevada Smelting .............. 1% 1% 
NN RS ert Tee ble 3% 
f. 2. Temmeportation ......0.0. 3 4 
I in cc cccaw bans tidy ile 
North Butte Extension ........ Ue 17 
Old Hundred Mining .......... 2% 2% 
Prince William Copper ........ 78 1 
Silver Queen rer ered 4% 1 
Standard Oil of N. J........... HG 149 
Stewart Mining ela nuh aA a ie dee) ee 1% 
Tonopah Extension ............ 1k, 1%4 
CE MEE. codctccs ceetaecenae 26 27 
ES Sigtes bh batiwudan ened es 2% 25, 
a eer re % 1 
Perr re rere $8 49) 
2 ere mene 3 40 
AS Serene pe} ” 
White Knob Copper ........... 4 Ae 
White Knob Copper pref....... 1% 1% 





Boston Stocks. 


Sept. 27, 1907. 
High- Low- 





est. est. 
pS ee rere 30 30 
Arcadian Mining ............... + 4 
PERE BOO oc ccccsccccccecs Yle 9 
NE 6 nocvcactevececss 4 54g 
eS ar 8% S34 
Boston Consol. Mining........... 18 163g 
Boston Elevated ................ 12914 12!) 
Ree 15% 15% 
Calumet and Arizona ........... 111 106 
Calumet and Hecla Mining......640 630 
Centennial Mining............... 20 19% 
Copper Range Consol............ 58 55% 
Te ee 11 11 
a eR ere 9 9 
Greene-Cananea .............06. 9 855 
Isle Royal Mining .............. ie 1414 
OR Err 1” 10 
OR eee 81 s1 
Eee 34 94 
Michigam BEimimg ........cccess He 9 
Mohawk Mining ............... . & iS 
Nevada Con. Mining ............ 5, 13g 
North Butte Mining ............ 47% fhe 
Old Dominion Mining .......... 241, 23 
Osceola Mining ...... iiptin <bctasieeshght 92 
Fee rs 82% re 
I SE nos cw ae Ke earnees 10%, 10% 
Tamarack Mining .............. G4 4 
cp ES eee er 13% 134% 
SE SEE a0 s.000 0 ce ennanes 49 iN}o 
OE Eee s4le 
Tc waccaccdiascene —Srne tho 
Western Telephone ............ 5 a 
ee Do he 
Wolverine MIMIMG ..66sscceserss 120 Ivo 





Preduce Erchange Stocks. 





Sept. 27, 10% 

Bid. Asked 

Alaska Treadwell Gold Min, Co. 30 o1 
Atlanta Mines Co., pref. pros.. 34 s 
Beaver Superior Silver M...... TO is 
Montgomery Shoshone ......... 6 ( 
Montezuma of Costa Rica..... 15% ys 
Pn ME ebadéccnsscacaee . ay 

Nevada Hills Mining Co....... 47% 4 
EE vic cdabeesccercean 21 = 
Portland Gold Mining Co....... 110 11h 
Red Hill, Prospect i ia achare ae +1 
Red Top Extension, Pros...... 24 ~é 
Silver Pick, pref. Pros......... 44 44 

Snowstorm Mining Co.......... 3 hy 
Tomboy Gold Min. Co., Ltd..... 6% ‘ 
, acaccesnaenses 104% I 
Tonopah Extension ............ 1% l 
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United States and Mexican Trust Co. 


Capital Authorized, $1,000,000 Capital Outstanding, $500,000 Surplus, $250,000 











KANSAS CITY, MO. 
Amsterdam, Holland City of Mexico Chihuahua, Mexico 





Unusually Attractive Investment 
FOR CONSERVATIVE INVESTORS 


| Netting Go and over 


HE United States & Mexican Trust Company is intimately identified with the 

remarkable development through which the great southwest and the Republic 
of Mexico are now passing, and is therefore in an excellent position to offer con- 
servative investors well secured investments covering a long period of time and 
yielding unusually attractive interest of 6% and over. Capital in a new country 
whose wonderful resources are in the infancy of their development always begets 
a better rate of interest than it can obtain in more settled communities. It is not 
unusual for banks to loan money in the southwest and in Mexico for much over 
106 per annum on as well secured collateral as is pledged for loans in the East. 

We solicit correspondence from eastern investors to whom we shall be pleased 
to submit our offerings, among which just now we have a fifty year 4% railroad 
bond, carrying with it a liberal bonus of preferred and common stock. This stock 
bonus, it is conservatively estimated, will earn 7% profits upon completion of this 
enterprise above the interest the bonds yield. Well secured first mortgages on 
desirable improved city real estate or 7% collateral notes on a plan that will recom- 
mend itself to conservative investors. Farm lands ahead of a great railroad now 
suilding which should increase in value considerably during the next few years. 
Stock in an industrial enterprise which is already on a substantial earning basis 
and just now offers a splendid opportunity for a very profitable investment of this 
character. 

We shall be pleased to submit any of the above propositions to investors if 
they will state in their correspondence their preference. Address 


The United States and Mexican Trust Company 


Kansas City, Mo. 
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THE FINANCIAL WORLD. 





Should Read 
These Books 


THE ART OF WALL STREET INVEST- 
ING. By John Moody, editor Moody’s Man- 
ual. This book undertakes to cover the gen- 
eral subject of Wall Street investing, in an 
attractive and popular form, and in such a 
way as to be of interest and value to the 
individual investor as well as to the banker 
and broker. 

“The book deals in a clear, popular and en- 
tertaining way with the methods, terms and 
phases of Wall Street investing, giving rules 
for analyzing railroad securities and state- 
ments and explaining syndicajes and reor- 
ganizations.’"—Wall Street Journal. 

Price per copy, $1.00; by mail, $1.10. 


THE PITFALLS OF SPECULATION. 
By Thomas Gibson. This book deals exclu- 
sively with marginal speculation, and analyzes 
in a clear and simple manner the causes of 
failure in speculation, with a suggestion as 
to remedies. In the introduction the writer 
says: ‘I do not pretend that any prescrip- 
tion can be written to insure success, nor that 
a majority of the public traders will ever 
succeed, but I do maintain that many indi- 
viduals capable of clear reasoning and the 
directed exercise of such reasoning are simply 
moving in the dark through a lack of under- 
standing of what makes and breaks prices. 
More fallacies, superstitions and distorted 
logic are cennected with speculation than with 
any other business on earth.’’ Price, per 
copy, $1.00 net. By mail, $1.10. 


BOOK DEPARTMENT 
THE FINANCIAL WORLD 


18 BROADWAY NEW YORK 








Hotel Cumberland 


NEW YORK 
S. W. Cor. Broadway at 54th St. 





Ideal Location. Near Theatres, Shops, 
and Central Park, 
NEW, MODERN AND ABSOLUTELY FIREPROOF 
Coolest Summer Hotel in New York, 
Close to 6th Ave. “*L" and Subway 
and accessible to all surface car lines 
Transient rates $2.50 with Bath and up. 
All outside rooms, 

Special rates for summer months. 
SEND FOR BOOKLET 
Under the Management of 

HARRY P. STIMSON 
Formerly with Hotel Imperial, New York 


R. 1. BINGHAM 
Formerly with Hotel Woodward 



















Main Floor 







STOCKS 
BONDS 
GRAIN 


VON FRANTZIUS & CO. 


CHICAGO STOCK EXCHANGE - CHICAGO BOARD OF TRADE 


Private Wires to New Yerk and Boston 


CHICAGO, ILL. 


We Offer AT PAR AND INTEREST a Limited Ameunt ef 


SCHWARZSCHILD 1". 
& SULZBERGER 


Ten Year Sinking Fund Gold Debentures 
Subject to redemption by lot at 102% per cent. and accrued interest. The 


company’s net earnings are estimated at 20 per cent. over all expenses and 
interest charges. It is doing a business of about $75,000,000 a year. 


ALLIS CHALMERS 5}: 


First Mortgage Gold Bonds 
To Net 7 Per Cent. 


Subject to call after July rst, 1916, at 110 and interest. The value underlying 
these $12,000,000 bonds is about three times this amount. 


CIRCULAR AND PRICE ON APPLICATION 





112 LA SALLE ST. 


September 28, 1907. 
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FREE 


“The Earning Power 
of Railroads” 23°. 


BY FLOYD W. MUNDY. 














This valuable book, without which no Banker, Broker, Investor in 
Railroad Stocks or Railroad Man should be, is offered free by the 
Financial World with a yearly subscription. The regular price of 


this book is $2.00 Our subscription price per annum is $4.00. 
You secure both for the price of $4.00. This book furnishes at a 
glance the following data tor one hundred and twenty-five railroads 
in the United States—facts that, when at the finger ends of the investor, 
will equip him with a thorough Knowledge of the comparative value 
of railroad shares. 

Capitalization (Stocks and Bonds), Gross Earnings, Operating Ex- 
penses, Net Larnings, Miscellaneous Neceipts, Total Net Income, 
Fixed Charges, Surplus, Maintenance of Way, Maintenance of Equip- 
ment, Conducting Transportation, General Expenses, Ratio of Oper- 
ating Expenses to Gross Earnings. 

Range of Earnings for series of years. Appropriation of Gross 
Income for Maintenance Expenses, Conducting ‘lIraasportation and 
General Expenses, Fixed Charges, and for Surplus. ‘fron miles per mile 
of road. Passenger miles per mile of road. Complete notes giting 
facts us to Dividends, Appropriations for Improvements, Securities 
and Lands Owned, the character of rail used, etc., etc. 

Add 8 cents for postage 


ER Sr eer ee ei 


THE GUENTHER PUBLISHING CO. 


1S BROADWAY, NEW YORK 





_WITH A YEAR’S | 
SUBSCRIPTION 
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